
TIa Mes before as, Ipw]m rbr of th
£' o., of New York, as te
Olysiple ye day afternoon,
" su amtia p the financial

.,tiaaon.
r= _"If we will take ft reso-

lately," be continued, "refua-
ig to be enticed into byways
or aleged short cuts, we shall
soon fnd ourselves within
sightag In of ptbperity and
nations well-being.

"America looms so large
as'an actual, and still more
a potential, factor. In world
affairs that her domestic af-
fairs forie. an appropriate
subject for discussion in even
so cursory a survey of world
matters.

"Our own house must be
in order before we can be
effective in those affairs
abroad which are of concern
to us.' It seems to me the
time has come when we
should rouse ourselves out of
our slough of industrial de-
spond. And I believe we can

j4 do so if we make a deter-
mined effort and pull to-
gether and follow that road
which is marked by the signSome of these signposts are:

(1) A wise taxation polic
to normal business condition
enterprise, until we shall hav
at least, among the faults of
revenue.

"(2) A wise credit and loai
much willingness in certain I
enterprises, to float securities
tate business expansion when
and a policy of caution and re

Leaders ouM Henomesge.
.'In tones like the present. the atti-

tude fete5e5hoaire tn charge of the
afd -bans and credits should
active encouragement and

ed"fY willingness. within the
limits of prudence and capacity, to ex-
tend adequate facilities to borrowerp
for legitimate needs at home and
abroad.

"(i) A wine tariff policy. If we want
the foreigner to buy from us we must

iI fa
-rioes

410s. -as .is -p=.
It shows the progress of invest-

meat in our compaby.
It you have $24 or $240 or more

write us for information about
our 12 per cent participating
units. You may then decide to
transfer your funds to our plan.
WWoCK EXCHANGE sECURITY

CORDORATION.
423 Bend Buiding, 1400 New

York Ave.,
Washingten. . C.

Main 1471.
High-elass tatlee wanted.

Speculative ludicatair

Rairoad Stocks
PwFreee an Index to tae

Spsfhe and Iavelmeet
PesMbifee of the leases of
Slztr-eswa lbiwerei Reeds
Those holding rail stocks,

or who contemplate buying
these issues, will find ex-
tremely valuable information
in this bulletin, which will be
Seat free upon request.
* Ak for WT-72

ro.dgmiSw..5p. . V

(i ' ~

8% preferred stoek of lee
the amseust of $3*,00.00 for

V amouants. This stock ia fully
lnvestigatle. that you wish. I
*100.0 and upward to Inquire
henda seepted at full value a

Set stock broksra, but are eel
estesters given the sase ettem
isat aD to hae our represse

lbs Baser

Iffgirs NW

roa' pui straight," declared
bankng firm of g ;Loeb
camp aao. frog the liner

posts of economic soundness.

y. We cannot have a returns, we cannot have vigorous
e corrected the most glaring,
our present system of raising
a policy. There has been too
inancial quarters to promote
for public sale and to facili-
prices were abnormally high
striction was indicated.
be willing that he should also sell to
us Trade, In the long run, cannot be
a gne-aided matter of sensational ex-
port balances.

"I am in favor of the principle of a
protective tariff for America to the
extent that its application is necessary
to preserve our industries and the
Amerjaan standard of wages and liv-
ing. But the Ameican standard of
wages and li g does not and cannot
and should not mean that extravaant
and wholly fortuttitus standard which
resulted from the war and froh its
atter effects.
"In order to use the capacity of our

industrial plants and to give full in.
ployentttop . workers. ws. must
make every -to hold our own inthe markets of the world. And that
is only possible if the cost of produc-
Lion can be brought into line ,with
existing conditions. All of us. In.eluding labor, will be better off in the
long run by getting away from an ar-
tificlal level, which has been of gen-uine benefit to no one and of consid-
srable harm to a large fraction of

Mur population.
"(4) Sound and effective measures to

aid the farming Industry.
"Second only to agriculture in na.

tional importance is the railroad in-
dustry, affecting, as it does, the pub-lic at large, the sipper, the investor
and many industrial and commercial
activities dependent on It to a con-
siderable -degree. It is greatly to he
hoped that the long-pending settle-
ment between the Government and
the railroads will at last be consum-
mated without further delay.

"(6) Cultivation of our export trade.
That is a difficult task at best. It re-guires us to project our thoughts andplans internationally and to establish
erviceable affiliations and appropr-
ate co-operatior abroad."

Foreign Bonds.
(Furniahed by *. B. Hibbs a Co.)

Berlin 4's.. ." ..,-.
Greater Berlin 4%'.------......-
Bremen 4%'s.................1%
Coblens 4's..................- 13Cologne 4's....................13
Dresden 4's.....'......13%
Dreedon 4%'s................-13
Dusseldorf 4's..........-.......13%
IEssen 4's......................13%l
IPrankfurt 4's-................14%

P'rankfurt S's-................. 16Ramburg 8's.................10%
Ramnburg 3%'s-...............10%~
Ramburg 4's .............13%
Iiamburg 4%'s........-.......13%
Ifunich 4's-................-1-3ermah Oov't. 3's.............11%
erman Govt. %'s...........10%
3ermdn Gov't, 4's.............12
3erman Goev't. l's ............11%K~rupp 4's ............14%
Badische Aniline 4%'s......... i6%Allegmn. Eleck. Gee. 4%'s......16%
WIeIninter Bank 4's............13%Rorddentscher Land Bank 4's..- 13%
Vienna 4's-...................-3%
Vienna 4%'. ...................%Vienna 6's....................3%
French 4's.................... 63%French 6's....................66

P'rench PremIum 5's...........76%

British Victory 4's...........392N1ational War Loan S's.-...-.-.-.30

War Loan l's................335

Italian 6's.....................36

'talian Notes-.................4%

e

ii active greowing emeera to

sale in SMALL or LARGU
protected and will bear an7

t .wili pay small Invests. of

late thi. propesition. Liberty

ad accrued Intereat. We are

lin our stock direct. SmaaD

ties as large eses. Ne tr-

tative een ad o.pwal. Ad.

iW h Betlws 4's$L0400.77$1.000 s77

Potemso Bseirb 1st 6's. $1,000
89y , 1,.000.x$%, =1000119%.

Ctpt Traction, 1166%, 6985%.
Wa gtoS Raluway cnamon.

6126.
Washington Gaa L~ ht. 6040%.

646%. 2345%. 10045%, 3@4%.
11145%.
M theer. eq *. -0129. 100
After C@-Wadington Gas l's,

$1,000977K .

alms, offered at, 7
p«r osat with 6 per cent bid.

PUBLC UTLITT.
Bid Asked

Amer. Tel. A Tel. 4's... 11% 32
Amr. el. A Tel. 4%'s, 86% 91
Am. T. & T. e9L tr. i's. 35% 86%
Am. T. & T. oonv'l. 4'... 9N 100%
Anaoosta & Potome ' 6'i .

Ana. & Pot. Guar. 's.p 67% ...

C. & P. Telephose...... 37
Cap. Traction R. ". 6's a7% 8a
City A Mt 6's.... 64 ...

G towti(s 1st. 6's 71 ..

Me ton' R.R. ..6's 93% 94
Potomac Elec. Lt. 6's... 9% ...

Potomac Elea. cons. 6's. 36 ...

Potomac Elec. Power 6's I5% '6
Pot. Elec. Pow. G.M. 641 96% 97
.Wash., Alex. & Mt. V. 6'. 26
Washington Gas 7%'... 77% 78
Washington Gas 7%'s.. 102% 1031]Wash. By. A Elec. 4's.. 61% 62
Wash. By., Elec. G-M. 6's 932% ...

agSrNt.La enU.
Riggs Realty S's (short) 94 ...

Wash. Market 6's. 1927. 77
Wash. Market 5's, 1947. 77 ...

W. M. Cold Storage 6's. 76 ...

STOCKS.
PUBLIC UTILITT. *

Amer. Tel. & TeL........ 106%
Capital Traction........ 86% K6%
Washington Gas...... 46% 46
S. A W. Steamboat..... 130
Wash. By. & Elec. cow.. 26 30
*Wash. Elec., pfd. 64 68ZTIONAL BANK.
American Nat. Bank....... 16$
Capital Nat. Bank...... 160 180
Columbia Nat. Bank.. 176 ...

Cow. Nat. Bank........ 166 ...

District Nat. Bank ..... 167 ...

Far. & Mech. Nat. Bank 210
Federal Nat. Bank...... 170 180
Liberty Nat. w .... 12
Litnoln Nat. Bn......16 ..

Nat. Met. Bank........21
Riggs Nat. Bank .......460
Second Nat. Bank....... 166Washington1............30 ...

TRUST COMPANY.
Amer. Se. A Trust ..... 206 221
Continental Trust....... 100 104
Nat. Sav. & Trust...... 2 ...

Union Trust. .... 11 .

Wash. Loan & Trust... 266 276
SAV1NGM LANEK

Commercial and Savings 156 ...

kast Wash. Mav. lank.. 13% ...

Merchants' Bank ...... 147
Sec. day. & Com. .Bank.. 206 230
Seventh street Say. e.. 160 ...

Union Savings ......... 113 ...

U. S. Savings Bank..... 300 .

Washington Mehanics. 26 36
FiRt UNSURDANCD.

Amer. Fire Ins......... 330 ...

Arlington Fire Insur.... 9 ...

Corooran Fire Incur...,. 116 ...

Firemen's Fire Insurance 19%
Nat. Union Fire Is... 7%

.TITLE IN811RANCI.
Columbia Title Ins..... 38
Real Estate Title Ins... 88 ...

MIE -A EOUS.
Col. (raphophone com.. 3 4

Col. Graphophone pt... 13%
..

Merch. 'trn.& torage 116
Mer thaler Linotype. 111% 120%
Old Dutch Mdarket cum.. 6
Old Dutch Market pfd... 7 9
*Lanston Monotype..... 72 76
Security Storage....... 200 .

Washington Market..... 23 238*Ex-Dividend.

Short Term Securities.
(Furnisebd by Redmend A Co.)

Bid. Offd.
Am. Tel. & Tel. 6'e, 1922 96% f8%
Am. Tel. & TeJ. 6', 19324 08 1.8%
Am. Thread Co. 6's, 1928 96% 973,%
Am.' Tob. Co. 7's, 1922.. 100% 101
Am. Tob. Co. 7's. 1923.. 100% 101
Anaconda Cop. 6's, 1929. x88 39%
Armour & Co. 7's 1930.. 08 984
Anglo-Am. 01 7%'s, 1925 10%6 101%
Beth. Steel 7's, 1922.... 99% 100
Beth. Steel 7' 1936..... 94% 96
Tarne-P 137 98 98%
central Argen. s. - 12 34
Chi., R. I. & P. 6's. 132 33% 99%
C. C. C.& t. L.6',1929. 91 91%
C. Gas 'M N. Y. 3'., 1321. 100% 100%
Cop. Exp. "A" 8's, 19322 100% 101
Cop. Exp. "A" 3'., 1932.. 100% 101
Cop. Exp. "A" 3's. 134 100% 101
Cop. Exp. "A' 3'.. 1933.. 101% 101%
('udahy Pkg. 0... 7's, 1923 33 99
B. F.Goodrich 7s,192. .30 30%
Gulf 011 7., 1933........97% '95
H. J. Heins 7., 1930..100 100%
Hocking Valley p, 134 32% 34
Humble Oil 7., 1338..37% 37%
Kennecott Copper ?., '30 3 93%
Liggett, & Myers go, 131 100 100%
Proctor £ Gamble ?a, '22 100% 100%
ProctorA&Gamle 7s, '23100% 100%
R. J1. Reynolds Os, 1932.. 3% 100%
Sears, Roebuck 7s, 131 100 100%
Sears & Rosbuck 7's, 132 3U8 39
Sear. a Roebuck 7's, 132 37% 97%k
Southern Rwy. 6's, 132 37% 37%
Southwn. Bell 7's, 1326 37% 97%
Swift & Co. 7,136. 37% 37%
Swift & Co. 7'e. 1331. ..;. 7% 37%
Texas Co. 7's, 1322.....100 100%
Union Tank Car 7'., 130 101% 101%

Foreign Exchange.
NEW YORIC, Sept. 1.-The foreign

exchange market opened firm this
morning, with demand sterling 1
cent hIgher, to $3.73%. Francs rose,
1~uen~ime, to 7.37 for cables and 7.36
for checks. Liree advanced 5 points,.
to 4.47 for cables and 4.46 for checks.'I
Belgians were 1 centime higher, to 1
7.68 for cables and 7.62 for checks.
Other quotations are: Guilder, ca-1

ble.. 31.30; checks. 81.73; Sweden
kronen. cables. 21.75; checks. 21.70;
marks, 1.17.

Baltimore Orain Market.
BALTIMORE, Sept. 1.-Wheat,

firmer; No. 2 red winter. 61.36%; No.
2 red winter, garlicky, 31.24%. its-
ceipta, 128.1163 bushels. Shipments,,
36.000 bushels. I
Corn, steady No. 2 yellow or bet.

ter domestic, 74@75 cents bushel.
Receipts, 27,336 bushels. Shipments,37,05 bushels.
Oats. firmer on ipot; No. 2 whIte, I

new, 44. ReceIpts. 60 bushels.
ShIpments, 2,648 bushels.
Rye, firmer; No. 2 western emporti.
t, 61.2%. Receipts. 03,318 bushels.
ipmenti. 16.371 bushels.-
Hay, steady, unchanged.
DIM.r har demand, domestic and

assabe 4 A,14N 4
Al. ... 39l11% 111 t3I

1lft.kwaMft3
AUnawIt-4

a. Ayr. cnaeas.. 1, tui M 113
Ama. Ag. M 1 s11 "K'
Ana. no3n...... 3 31':
Aan. ia..-...... -'

.m.
am. Car a...... #8
Am. Cotton O.. Am37
Am. Rater. Or. *"1S. 29:
A.I.P.P.C.
Am. Le...... M pt .. #6
Am. at.mer 4S*Wiag
Am. meltlng... 333% 531.1113. 334
Am. stee FO.. W $531113131
Am. Suar......: 61, 4 U3. 0i
Am. Sugar pg... 13W M1 311
Am.Sum ra Tob 44 1 411 4 434
An. 7,1.4 Tai.. 3s a S6 3
An. Tomee.... M at 15323At
LAa. Tob. B...... 11% 1B33 1 103
Am. lac....... 131 i 1 14
Am. Wool....., 7347m 131
am.ooa....... g3 l3 88i 34%
Atohtn........ 85 6531 154 8531
At ~em'tians.. 2 1 1 '

At oast Lina... 3 U 31
At..GaW.I.... M6 SIt4 1391
At. G. L W.Lpf. 21 31 21
Baton a olds... 37% am 3131 a
asidla Los... 7631 141 743 184
Seth. aed a.... 41s 4 411 49
Caddo 04....... y 9 O s91
01W. Petroleuma... 1 3 33A 34
C. I. Clahsa... 311 1M 13 4
Cned. Paoifle... 1131% 11 112.3114
Cent. Leather... 5631 1631 31 317
Carre de Pamos.. 35s 264% 3111
Chandla Mater.. 431 413 481g 451
h. . 3 AS 5436

C.. M.ALSt.Paal 19 :6 15 1M6
C..M. St. P. pt 3 37% 3791 331
ChLN.W..... 64 63 64 641
Chino Copper.... 2m 12%1324 334ChL " N. W.pL 101 301 0
C., R. L "P.... 31 31% 31% 331
C.R. 1. P. 7 w.., 711 71 7k 73%
CooaCob..... 34%341 3491 3Columba Graph. 33 3S 331 331
bt. Graph. pL.. 14 - 14 14 144
Ooat Products... M 67 4 67 6711
LeL Gaelseo... 53 533 635% 64
2o.a Corp. . 134 1N1 wi343634

Cont.CandyC".r. 31 % X% 36
Cent.Can........ as 36 5
Coa. G a........ N 31 3 Be
Crucible Steele... 691 E4N 6431 56
ruba Am. ugr 132% 1%1111 1371
Cuba C. Susar... S 73 14 6
CubaC. . pt... 1 113% 113% 3
Ddlason Ch.Ca. 131 3 3y
Del. " Hd...... 1 M N 30
Dome. Mines... 13% 17 .47
andlcest Joh'ess 00 514 0 60
Brie ........, 3316 ii 13 1331
ramous Playess $% 6 631 55

hake ^,04 W

~t . ..W W WS:.
Men. Asphalt.... 44% 433 434 4376
Gen. Cigar Co... as U
Oen. B.etri.... 13,4 1213% 1217 11
Ues. oe..... 10 9 /1M20Gen.M. deb-s.- 12 1 17 13
seedriw h.V.pf.. 73 73 13
Greene. C.C... 10 10 30
Ot. North p3... 13% 1 713% T23%
Houston 0a..... 449 443 4431 44
Hupp Motors.... 20 31% 101% 101
Int. AgrL pL... 34 34 34
Int. Harvester... 1531 74 74 7431
Inspiration Cop.. 32 32 32 32
In. Me. Truck.. 30 30 30 31
Inter. Pper..... 43% 42 419 433
Inter. Nickel.... 111 315 131 234
intew. Conse... 3 2 3 31
Int. Cos. Vt...f. 8% 7 Q% 73%

Rea Sends I
'Pennsy '3

Samuel Rea, president of ti
pany, signs a message to W
company today with their qual
he points out reasons for the:
1%/ per cent to1 per cent.
"A check is enclosed' heren

lend of 1 per cent (60 cents
company registered in your n
"This dividend is at the sar

three months ago.
"Prior to that date for a hun

was 1% per cent. The decrea
conditlon of business generall'
directors in making this reduci
"They felt that although the

In the present quarter, nor in t]
lapsed, yet, having regard foi
pany's credit and, therefore, foi
holders, It was desirable to de

for the present quarter."

SWall Stn
Meican Sltuatisn.

NEW YORK. Sept. 1.-Mexican
Petroleum continued the leader in~
he market yesterday and when it-eacted for a timle. studebaker
te,,ped forward, the latter giving the
ihorts a squeesing.
It ig believed that some good newsrill shortly emanate fromn Mexiso

mn thee oil situation. This would
eep Mexican Petroleum tu leader-
thip to carry the market higher.
3etter teieations between the United
hat.. and Mexico are forecast.
The decision of the Mexican suc
em. court in restoring pr-operties to
rvate owners is likely to lead the
way for the recognition of obregon
iythe Unitd States..
If the n* tax on exports can be
nodified at the coming conference
,tween oil men and the Mexican
rvernment, it is believed that both,aions will be drawn much closer

utn would be a -aeat feet for

Zisa.es . ... 54Y24
Jornes Te..... £1MM
MAmL ar s.... 21% 2M6 a.1

LehbVaese... Mt .1
LesR.6Tse... m.9t SM

staa88.Qer. 884 4 -'

MarispS....... 4 14s% 41K 414
Mar. Perry is..36 14
Mos. Petrel...... 301M I3% 14 t

MdvalesSteel... 6 'U52 1%
M. a SLP.R... 2036 3o 3 .o0
MO. Pae.......... $11 $Wg 31% 0
Mo. va.P.....M i431 1m MM
Nat. Led....... 1 74 74 1K
N. Y. ente..,. 116% 4 1 0% n4
N.Y., N.H.a" ... 01 16 M3
N. Ayer &O .. 083 $$ 624
Northera Pa.... 153 71 7111 78,
oll. sPr. a ac. o 1% 3% 31
Orpeum 1r.... 14 3e% 10 15%
PWacnOeOD.... 3M 15 > 8536
Pae. Tel. & Tot. 47 47 47
Pa-A. Petrol.. 4614 4614 4634 449
Pacine Deelop. 10K M 309
P.-A.t. .... 411 85 404 "
Peo.Ga Q...... 4 4 64 5436
Pere Marquette.. 18% M 304 a
Pe.a.n.LL...... a 1 7% MM
P$eroeAsof.... U121MM 30% .3131
PleredA*$pU.... S M8 ,M 711
Pleroe........ 7 7 7 25
Pulnena P.Car.. 11 M1831 116
S. St.,ta s.. 78 771 18 7314
ae4lal........ 3N 88 601 03s
Remiinstoa ..... 22 314 :: 1
asp. IMP a /t.. 46 46 41M 46
Rep..Moor Tr.. 51 8% 8%
Retail stoe.... 554 51% 61% 5136
Ioy. Dutch N.Y.. 49 461g4011 46%
A.L.U &aa P., 2 8 2 s 23

t. L. SW. !f. 32 356 1314 33
ean DoebusaL., M 631 N 64,
sesI- Copper.. 15 13414%364
ASimir IL.... .Si 11 1e%1536
louth. PaidD... 7636 71 76 15%
Southera Rwe... 111% 29 1911 1%
South. Rwy. f. 47 46 456 47
Mtdebakr ..... 723 71 716 71%
Sub. Beat Cop. 4 4 -4 41
Superior steel.. 24 3M 3
Tweam Ca........ 3636 369 2211 8434
tea. S Pacine.. 2 2t 22% 3%
Te.P. C.* Oa . 173 31 143 17
Tobasse Pre... am 68% 61
Tramsena, CS, .4 % 61
Untes Paine.-.a 28 12364 121!6
Unle Pe. p1.t. 63*4 4 6516
United Desv.... 4214 4736 461 48
Ualted Pru6... 10st 101 >O3 706
United Peed..,.. 36 36 16 M14
U. S. Seat..... 74 111 74 714
U. S. Steel p.., 1S211 10s28 i 30
e..maemow -w. 46 4

U.. S. Ind. Alm. 46 43K 45 44
Uta A .... 46 43 44 4136
vsani. InM... 21 a8 m MM
Va.Car. Chen., 5 n 5 66
Well Farse..... M 56 56
West PauSe..... 22 22 M 22
Westlameie .., 434 431 4836 436
We. Air sk. Co.. $3 M U
Wester UtaIes., at e p 6s
White Motors... 314 3M 36% 834
wlly Overlaad 54 531 531 634
Willys Over. p. 764 2631 1634 27%

Open. fiuh. Lew.
Money on call....... 6% .. --

Stock sales up to-
11 a.m. 1f ne 1 p.m. 2 p.m.
107,600 174.400 233.700

Bond sales up to-
2,992.000 8.074.000 6.494,000

lessage to
tockholders

e Pennsylvania Railroad Com-
ashington stockholders of the
terly dividend checks in which
eduction of the dividend from

ith," says Mr. Rae, "for divi-
per share) upon stock of this
amne.

ne quarterly rate as that paid

Lber of years the quarterly rate
se'inl traflic, and the unsettled
r, emphasize the policy of the
ion.
dividend has not been earned

ny portion of the year that has

'the maintenance of the comn-
the best interests of its stock-

elare a dividend of 1 per cent

'et Gossip I

the presnt Adniistrtion. thse
former Adminlstration's f't to
bring about a aettlernent eaused a
tighter knot theE ewer before.

Vhvaudeu Delag Betr
One of the few industral proper-

ties operated at a profit at this tine
is Vivaudou. Inc.
Average monthly earning. are at-

most equal to the beat. The rcom-
pany's fiacal year, which closed yes-
terday, resulted in a fair volume of
profit, after depreciation charge.
and the marking down of Inventaries.
The latter Item haa steedily beqa

written off until goodu are now car-
ried at cudent prices. The e-om-
pany has enough cash on hand .t0
pay off the otutding notes, while
accounts receivable are about eight
times the amoupt of bill. payable.
The quick assets are lieclared to be

oonsiderably above lh, ie at which
the stook Is quoted., ml excludeevaluse of mnachtipery. plants. etc.

- M$.8 Jd $$ .

P. %

4map* "-

4s:: fo..... W1 1t7

r ~. ..... Y% 4

Cseai n 2mea .. . M IN
na-tmp G8000 4... 1

Continental M.>4e.. .. % il

C.rsOn G4....:,...... 1% 1%.

Dcisp..O.......,.... / 7
.t" t..t.......

*,r...."....
Jr4"... ........ 231 .

Pasrrell Dual ........... - '10
P*eder! 0n ............ 1% 1&

on ........... a s

a on ............ 1% 1%
Glen AMden col........ 84% 34

Glen aook O6........... $4 Is

offey-GOeple ........ 11 12

Dranadaa Ol ........... 2

Heroles Paper ........ 2 ' a

intereentnentes nebe. 6% 6%
Internat. Petrol. New... 10 0%
Jerome Verde ......... 1i 12

ounty -Gas ...... 1

Terpede .....1
Lan. star Ga. :.......,. 16 30

-a.. ....... 1

w 11u

N= 'eans, :::::'
Merit on ........ "
Midwest On con....... 32 3

Midwest on pfd........ 3 3
MHdwet Rainng ..... 120 110Mountain Producr .... 7% 7%

iNera Opetrel ......... 10 23%

New C re .......... 11 13
N Mini C....... 4% 4%

N Qo Gas......... . -17 19

North Amer. P. " P.... 6% $%
Northwestern O n ...... 17 20
Omear On new ......... 14t Il

Pennot OR .. al 4
Perfecton TI............ as $0
Produters Rder.s... 4 4%
Radio comhn......... 1 17i
Bago ............ 14% 2

Ray .......... 1? 3

Ryan menn=ir.P ... 4% 3%
s Producr & inrg... 4 a
Salt Creel., new......, .. v% 1034
Bapulpa, am ............ a 3%
RaIos Pe oeums..... 4% 6%

skenly On ........ a%
Soutlprn Coal ! IroIL.. 2% 8%

Rweat Co..eAal 3e.% 1%

swift Internati===1 ... 221 22%
Tonopah Divide......... 47 19

Tal a nt Producn ..... 2%
U.algh C &* HetCen. 1% 10%

U. I. I cigt &Heat cod.. 33
United Profit Sharin... 1% 1%

U. . Chtp.orporatIoa.. 1s 30U. . Stemiship ..... N8 a

United Reta oAndy.... l3 4
United Ts .......... 12 16

Warepan Broe,........-1

neOsal :.'..::.c.a' N

Wit end Cst ......... 70 72Wright Martin. r....... 2 4CHICAGO-
Armour Lather eo... 12% 12%
Armnur loth.r pad.... 13 34

.............

Cudahy D .......'..... 51 W3
Natnd Comter... . 6% 7%

.wit MatC..:.......... 3% 6

Union rbida........... 41% 44X

REPUES TO INVESTORS
he. b a... ...e... pre..

T herse embe glad difWibte tu eaeling a e
addreseed eueaefer ,ob .n
address the D1 er.

Eehenmged Dess for Higher liet.
L. H.-iowned $1.000 Gred Nrith-
I Mra iay a. Iall j 0rN At~a omc

16 198 .66.

I have eachanged ths beads tur
the tolewlng: Partisse
IgtWt and PF ee.r 7%16 19N6Repabne 7 %, 161, and Hiemb 0S
7s should lie to ask your opinion

If I aade a wise move.
The mn from whomn I obtaied

the firat investment. on June 85,
told mne I would gai in the trns-.
action between $30 and See and ae.
cure a higher rate of income. yield.
Answeerhe bonds you held and

the bonds you have cured in ex-
change are good investments.
In making the aeanaags your 515

more intereet and an average linng-
er natnrity. But thees adwantageg

We ad~veS you to esataanse
your Hum~s @5 Send fer. hmbnda=i
Oil stock..
But owing to the short mnsturtty ot

theee notos it miht be advismbe to
scrap Enr a CoaNertherm Del-
wray he twenty-elve 6% per

ctfund geld debenture

These boede do not mnature until
1946. and are Seemed under 4 provico
that they winl not be esiled until that

They ae guaranteed prinelpal and
miereet by the Dominion of Cenada.
A already have one French

he-t Deodgh.
A syndaacate of local.Chag

S. LouS bankers have
03.885.600 of 5% per cant highway
bnde et the State of Oregon.
The securitiem wDi be offered at

prIces yielding from 5.60 to 5.35 per
seat en the inveebnent.

INDEPENDENT STEEL
MEN SLASH PRICES

YOUNG8TOWN. Sept. 1.-
With orders in the steel indum-
try at an extremiely low ebb.
Independent concerns today are
clashing prices in an effort to
secure business.
IUka an avenging fate, the

kteel Corporation Ics meetiner
every reduction announced by
its smaller competitors.
Not even the time-honored

price - making arrangement,
known as the Plttsburgh bace,
has escaped the deluge.
Many steel products are now

being cold f. o. b. mill, instead
of at a fixed prc.plug or

Sthe frag t differ.
between proula at

and, Pttbbmrs.

" ''II S 1 Fab . .~

Dahebas s

he e ld
ine Del.,iit as

pany, ad .t 10

to look into t mra of the
be ir~twotks. °

-
:"

bio prograMt pil lsia mve
the meeting, ist £is seted

The has a lrge ni
instpn, it is expected that
quttauss be.taxed td

in~oathie rWie
as to whbtnove

tion's omalnis wba th# appei
Ol tocks.

(Iurmbei 4w W. 3. Ita.s a Cs.)
PrIcs at neen: 34. Asked

Anglo.Aner Os co. near 14% 141
..sery' er Co...... 35 see

n*eSee Plpe, IAne Co.. 81 $1
(~eebre~b tg. c... 146 160

Condes On co...... 10$ 107Qesoent ine Co...' 24 26
Qsmberisah Pep. Lice.. 11 130
Usreka s 145...... 74 77
O C1l.CO., sen.. 22 34

- Co.--m.. 36 !1
n sIne Ca.... 10 113Imian Pipe sAne Co... 75 72

Naioal Transit .Co..... 34% 2914N. T. Tranperaties Co. 143 447Northern Pipe LIme Co.. 83 87
Ohio 0 0............. 226 238
Prairie O4 A Gan Co.... 416 426
Prairie Pip. idne Cm.... 180 134
swinr Rafting Co....... 866 360
Southern Pipe LUe Co.. 7T s0
Seoth Penn. Oil Co...... 167 11S. W. Pa. Pipe Ine Co.. 64 t
standard Oil Co. (Cal.).. 0% 7o1
standard Oil Cs. (ad.) 63 81!
standard Oil Co. (n.) 53 540
standard oil Co. (K,.) . $76 s6
standard 00 Co. (Neb.) 146 160
Standard Oi,.co. (N. T.) 324 23
Standard oi Co. (Ohio) 306 370
swan a Pifeh cO. ... 30 25
Union Tank Lne Co. .. 30 90
Vaeum on C.......... 3O C 247
Wehington O op.... 23
Pa.M. Pael ......... 17 13

Chiago Grain and Provision.
cOICAao. sue. 1.-Wheat opened

unanaed t higher; corn % U
% higher; es1i to % higier; lard
ow* .Wsga and. ribs. not quoted

D s-mept ember, 1.1%01.1rD.cmber. 1.33%01.33; Ms, 1.30
1.36%.
Cor b 63@54; December

chts--uspte abet. 83%094; Doosm
her, 37%3'% : May. 41%.
Lard-October, 11.011.67.

2vs'pOoi Cotton Cme
IUE.POOL, Sept. 1.-aisa

was larpa at the opening of spel
cotton today. Prices wee asler,
se wert 20.00 bales. incldna
6.000 late Wednesay.
American miditingo. fr. 12.s(

goad middling. 11.16; fally middling.,
10.7; midimngs. 10.3:6; low midiang,
0.6; Beed ordinary. 8.56; ordinary,
7.81.
Putures opened steady today.

New York Clearing House.
NW Toem.s pt. 1as-lear7n.
0.00; balance. 853. 0; deral

Reserve bank credit balance. $4C..

DO YOU KNOW
Invet'in the 8% (

Stock of the Natic
Investnt

The Proitable B---i-m- .f
Managed by Csonservi

Washingto. Mem, a

SAFETY OF
INCOME DEU

OPPORTUNITY
OFFICERS AN

H. Rosier Dulansy
PRESIDENT

Real Estat Agn adOperator

-VIcE PRESIDENT
Contractor and Builder

President, citimene Savings
Bank

Vice President. Park Savings
Bank

Williaan D. West
TREASURER

President. Rudolph a West Ca..
Hardware and Bunlder.*

Supplies
Vice President, Citteene Sawing.

Dank, and Directer Park
Saving. Bank

L. Duvat
Retied

1harry C. B
Real estate and nsurance
C. S. Taylor Burke

Durke a Herbert. Dashers,
Aleamria. Va.

Theana
Investma

A portio of the steek of the
cerporamens Is being oftered at ti
-and diets.

beeiptoneare receivedmaSeet Nf. W. Pheme

oil

ildebk'1w:yiuW

out as yet, it Is
that lreidt T.is stockholders bearing
gether with ts ~ct
mber of
the eapacity of the lea
ity when the meetingIcott, it is expected, b
1d the stkholdrs asked
should be made by ther in Wilmington.

Liberty Bond.
NEW TOE Sept. 1.-

erty bend 4utions: %'.,
1st 4W', $31.32; 2nd 4%'s,
3rd 4's'.. $W1.M: 4th 4%'s,
Viotory 3%'s and 4%'s, $96.34.

Met8ree em sismi
'

I e

a oULT WAT toe a

TRADE SAFE
:NEs STC z:~.

Ex suas exo arra1

Ar baek & km 4

OPUTS a'UU CALLS2
W6t-. see bas*Is a 4

C. Geiburet &
btes 5

660 D ted reest. .w

Q -.,A.f
. - 1MO

Gam-...............~

SAVE!
Join the Uquitahs. andr'
fer that been of your
Hapa d saving as
amounts to anything.

sI" I.... irs..&i s&W sof .
1

.b.... n"
s .so

.t
,.

1 as les Ie

*1ASN..r
ss F' nsa.w

EJLL EANC POW

uulative Prefem.
nal Mortgage and
Corporation.
the Coprtie., wh~s~

k.a..res DemdAny
sie.Douibt

INVESTMENT
ITE AND FIXED
FOR ADDITIONAL
PROFITs.FROM THE
COMMON STOCK
D DIRECTORS

Appletehn P. Clark, Jr.
Presdent, Washingjton
Co.; Director Equtal~
Insurance Co.; Direct.or, Wae..lngton Market Co.; Director,

Citluens Savings Bank .

Fred T. Dubel.
Former United State. -eao
President, Capital Service mn

Information Bureau
H. Prescott Gatley

Attorney, Minor, Glatley A Rew.'land; Director, National Saving.
and Trust Company.
Frank J. Hughes

President, Hau haa bae
Corp.; Hughes Brtersa, i

era, Royal Oak, Mich.
Jamses A. Bailey-

DIreetyr of the Citisena Savings"
Bank

Harry A. Kite
Real Estate Agent and

Operator

'Bestes

at ouder

Natlopal Mortgage and Inveetapeeat

*esane prtine paid by the o(Uimer

the Huges inneCorpraie.


